



 $] XWyEEL pYWL]HGHNEHQ DODSRVDQ KiWWpUEH V]RUXOW &RPHQLXV
pOHWPĦYpQHN NXWDWiVD D FRPHQROyJLD 0XQNiVViJD D  V]i]DG HOHMpQ -DQ
.YDþDOD.YDFVDOD-iQRVUpYpQNHUOWUHIOHNWRUIpQ\EH.YDþDODPDMGD]
HV pYHN HOHMpQ0DJ\DURUV]iJRQ ViURVSDWDNL WDUWy]NRGiViQDN  pYIRU
GXOyMiQMHOHQWHNPHJN|Q\YHNWDQXOPiQ\RNYDODPLQWDKLiQ\SyWOyELEOLRJUiILD
$ N|YHWNH]Ę MHOHV DONDORP UH WHKHWĘ V]OHWpVpQHN  pYIRUGXOyMiQ D]
HOĘEELKH] KDVRQOy EiU QHP DQQ\LUD LQWHQ]tY N|Q\Y pV WDQXOPiQ\NLDGiVRNQDN
OHKHWWQN WDQ~L0DLYL]VJiODWXQNQDN LVD]pYIRUGXOyDGNO|Q|V LGĘV]HUĦVpJHW
EHQ WHKiW PRVW  pYH V]OHWHWW D QDJ\ KDWiV~ HXUySDL KtUĦ WXGyV
SHGDJyJXV
$ PXOWLNXOWXUDOL]PXV IRJDOPD PLQGHQ NpWVpJHW NL]iUy PyGRQ |VV]H
NDSFVROKDWy &RPHQLXV QHYpYHO 0DJD D IRJDORP WHUPpV]HWV]HUĦOHJ QHP YROW
KDV]QiODWRV DEEDQ D NRUEDQ GH PDL V]HPPHO pV pUWpNtWpOHWWHO YLVV]DWHNLQWYH
JD]GDJ pOHWPĦYpUH EiWUDQ DONDOPD]KDWMXN Ui LV DNiUFVDN NRUiQDN NLHPHONHGĘ
PĦYHOWVpJĦ V]HPpO\LVpJHLUH WXGyVDLUD SROLKLV]WRUDLUD 'H QHP FVXSiQ D OHJ
QDJ\REEDNUDKDQHPPLQGD]RNUDDNLNDNRUV]RNiVDLV]HULQWLSHUHJULQiFLyUpYpQ
NOI|OGL HJ\HWHPHNUH NHUOWHN KRJ\ D]WiQ YLVV]DWpUYH V]OĘI|OGMNUH KD]iMXN
EDQ NDPDWR]WDVViN PHJV]HU]HWW LVPHUHWHLNHW WDSDV]WDODWDLNDW 6ĘWpU IĘV]HUN

+DSXV]WiQYpJLJWHNLQWQNDYiOWR]DWRVpOHWSiO\DiOORPiVDLQPiUPDJDD
IHOVRUROiV LV MHO]L PLO\HQ V]HUWHiJD]y KDWiVRN pUWpNpUKHWWpN pV D NXOWXUiOLV
VRNV]tQĦVpJ PHJWDSDV]WDOiViKR] PLQGHQ OHKHWĘVpJ DGYD YROW V]iPiUD &VDN
U|YLGHQ0RUYDRUV]iJ 1pPHWRUV]iJ /HQJ\HORUV]iJ $QJOLD 6YpGRUV]iJ0D
J\DURUV]iJ6iURVSDWDN/HQJ\HORUV]iJYpJO+ROODQGLDIpPMHO]LPĦN|GpVpQHN
IĘEE V]tQKHO\HLW $ EĘYHEE iWWHNLQWpV HOĘWW D]RQEDQ pUGHPHV I|OYi]ROQL D NRU
WXGRPiQ\RVViJiQDN PLQHPĦVpJpW KRJ\ HOKHO\H]]N EHQQH D W|EE PLQW IpO
pYV]i]DGRV WHYpNHQ\VpJ IĘEE HUHGPpQ\HLW H] DONDORPPDO D FtPEHQ PHJKD
WiUR]RWWYL]VJiODWLN|UQHNPHJIHOHOĘHQ
 .pW HJ\PiVED IRQyGy WpQ\H]ĘW pUGHPHV NLHPHOQL &RPHQLXV PXQ
NiVViJDNDSFViQDSHGDJyJLiWpVD WXGRPiQ\RNDWD WXGRPiQ\RVViJRW6]HPp
O\pEHQXJ\DQLVH]DNHWWĘNRUiWMyYDOPHJHOĘ]ĘPyGRQpVPLQĘVpJEHQHOYiODV]W
KDWDWODQXO HJJ\p IRUURWW DKRJ\ D]W pOHWPĦYH LV pNHVHQ EL]RQ\tWMD .RUiQDN ~M
LUiQ\]DWD D] HQFLNORSpGL]PXV )UDQFLV %DFRQ ILOR]yILDL KDWiViYDO SiURVXOW pV

pSSHQ&RPHQLXV UHQGV]HUpEHQ pUWH HO WHWĘSRQWMiW$] HQFLNORSpGL]PXV D WXGR
PiQ\RN YpJVĘ HUHGPpQ\LQHN |VV]HIRJODOiViUD W|UHNHGYH D] HJ\HWHPHV E|O
FVHVVpJ ± D SiQV]yILD ± HOpUpVpW WĦ]WH NL FpOXO $ WHUPpV]HWWXGRPiQ\RN HNNRU
NH]GWHN NLERQWDNR]QL GH D UpJL YLOiJNpS OpQ\HJpEHQ WRYiEE pOW $ WXGiV D
PHJLVPHUpV NXOFViW NHUHVWpN DPHO\QHN VHJtWVpJpYHO D YLOiJ WLWNDLQDN NDSXMiW
NLQ\LWKDWMiN D] HJ\HWHPHV PyGV]HUW DPHOO\HO D YLOiJIRO\DPDW OiWV]yODJRV
NiRV]iEDQ UHQGHW OHKHW WHUHPWHQL 6ĘWpU IĘV]HUN  ± $ QDJ\
SHGDJyJXVD]HQFLNORSpGL]PXVEyOOHYH]HWKHWĘSiQV]yILDHV]PpMpYHOD]LIM~ViJRW
LV PHJFpOR]WD KLV]HQ D] Ę LVNROiMD D WXGiV HJpV]pW NtYiQWD iWQ\~MWDQL WDQtW
YiQ\DLQDN6RNDNHOĘWW OHEHJHWWPiUNRUiEEDQLVHJ\RO\DQHJ\VpJHVWXGRPiQ\
HV]PpMH DPHO\ PLQG WiUJ\ PLQG PyGV]HU V]HPSRQWMiEyO HJpV]HW DONRWQD
KLV]HQYDOyMiEDQD]HJpV]pOHWLVNRODpVPLQGHQNLWPLQGHQUHPHJNHOOWDQtWDQL±
H] &RPHQLXV YDOyEDQ GHPRNUDWLNXV HJ\V]HUVPLQG HQFLNORSpGLNXV LJpQ\H




 0LQGHQ WXGQLYDOy OHJMDYiW ROWVXN EH D] HOPpNEH PpJSHGLJ ~J\ KRJ\ QH
OHJ\HQVHPPLpJHQI|OG|QYt]EHQDI|OGPpO\pEHQVHPPLDWHVWEHQpV OpOHNEHQ
VHPPLD6]HQWtUiVEDQDPHVWHUVpJHNEHQDJD]GDViJEDQVHPPLD]iOODPEDQpVD]
HJ\Ki]EDQ HJ\V]yYDO VHPPL D] pOHWEHQ D KDOiOEDQ pV PDJiEDQ D] |U|NNp
YDOyViJEDQDPLWDE|OFVHVVpJNLVMHO|OWMHLDODSRVDQQHWXGQiQDN
 $ WXGQLYDOyNKR] FVDWROQL NHOO D WHQQLYDOyNDW DPLNEHQ J\DNRUROWDWQL NHOO
LIMDLQNDW 9DJ\LV D GROJRN LVPHUHWpKH] NDSFVROQL NHOO D IHODGDWRNEDQ YDOy
FVHOHNYĘNpV]VpJHWDNWLYLWiVW>«@
 0LQGHQ WDQXOy Q\HOYpW NHOOHPHV pNHVV]yOiVUD NHOO LJD]JDWQL 'H H]W QHP







YiOW OHKHWĘYpPHUW D V]i]DG HOVĘKDUPDGiEDQPHJV]DSRURGWDN D] DODSIRN~
NpS]pVW Q\~MWy NLVLVNROiN DKRO PiU QHPFVDN YDOOiVL LVPHUHWHNHW NDWHNL]PXVW
WDQXOKDWWDNDJ\HUHNHN*\DUDSRGWDND]LVNROiYDOV]HPEHQWiPDV]WRWWLJpQ\HND
PĦYHOWVpJ DODSYHWĘ HOHPHLQ NtYO ± PLQW DPLO\HQHN D] DQ\DQ\HOYL LVPHUHWHN
YDODPLQWD]ROYDViVtUiVV]iPROiV± HJ\UHKDWiUR]RWWDEEDQPHJIRJDOPD]yGRWWD
KpWN|]QDSL pOHWEHQ N|]YHWOHQO KDV]QiOKDWy SUDNWLNXV WXGQLYDOyN LOOHWĘOHJ D
WHUPpV]HWWXGRPiQ\RN LVNRODL RNWDWiVD LUiQWL LJpQ\ pV V]HUHSHW NDSRWW D My
PRGRUDMyOQHYHOWVpJHOVDMiWtWiVDLV

 $] iOWDOiQRV EHYH]HWĘW N|YHWĘHQ DUUD NHUHVVN D YiODV]W KRJ\
&RPHQLXVPXOWLNXOWXUDOLWiVDPLEĘO WiSOiONR]RWW pVPLEHQPXWDWNR]RWWPHJ$]
HOĘEELWpOHWUDM]iQDNUpV]OHWHLEĘOD]XWyEELWSHGLJPĦYHLEĘOiOODStWKDWMXNPHJ
&RPHQLXV EHQ V]OHWHWW D PRUYDRUV]iJL 1LYQLFpEHQ XUDGDOPL
FVHOpGHN J\HUHNHNpQW &VDOiGQHYH 6]HJHV YROW V]OHL SHGLJ 0DJ\DURUV]iJUyO
pUNH]WHN D KDWiU PHQWL WHOHSOpVUH (OVĘ PĦYHLQ D 1LYDQXV 1LYQLFHQXV
1LYQLFHQVLV 0DUFRPDQQR1LZQLF]HQXV 1HXIHOGLXV QpY V]HUHSHOW QHP]HW
N|]LOHJLVPHUWQHYpWNpVĘEEYHWWHI|ODN|]HOL.RPQD WHOHSOpVDODSMiQDKROLIM~
pYHLW W|OW|WWH ËJ\ M|WW OpWUH D FVHK .RPHQVN\ .RPĖDQVN\ ! .RPQLDQVN\ !
.RPQHQVN\ LOO D ODWLQ &RPHQLXV IRUPD $ V]iUPD]iViW EL]RQ\tWy DGDWRNDW
%DNRV-y]VHID]HJULIĘLVNRODQ\HOYpV]HWLWDQV]pNpQHNYH]HWĘMHPXQNiVViJiQDN
HJ\LN OHJMREE PDJ\DURUV]iJL LVPHUĘMH NXWDWyMD GROJR]WD I|O PpJ D] DV
pYHNEHQ1HPFVXSiQDQpYHWLPROyJLiMiWWiUWDI|O.DUHO'ROLQD-DQ-HOLQHNpV
)UDQWLãHN 9\VNRþLO WDQXOPiQ\DL DODSMiQ KDQHP KHO\V]tQL NXWDWiVRN UpYpQ D
PDWULNXOiNDW DQ\DN|Q\YHNHW LV YpJLJQp]WH (]HN DODSMiQ HJ\pUWHOPĦVtWHWWH pV
EL]RQ\tWRWWD &RPHQLXV V]iUPD]iViW PDMG Yi]ROWD D FVDOiG W|UWpQHWpW %DNRV

6]OHLQHN NRUDL KDOiOD XWiQ &RPHQLXVW QDJ\QpQMH WDQtWWDWWD D FVHK
WHVWYpUHNHOQHYH]pVĦSURWHVWiQVIHOHNH]HWWiPRJDWiViYDO(]DQpSLPR]JDORPD
KXV]LWDKDJ\RPiQ\RNDWN|YHWWHpVDQWLIHXGiOLVLUiQ\XOWViJDPHOOHWWMHOHQWĘVYROW
SHGDJyJLDL SURJUDPMD LV )RQWRVQDN WDUWRWWiN D] ROYDViV pV tUiV WDQtWiViW D]
HJ\V]HUĦ HPEHUHN V]iPiUD KRJ\PLQpO V]pOHVHEEN|UEHQPHJLVPHUWHWKHVVpN D
%LEOLiW ÈOODQGy OG|]WHWHWpVHN N|]HSHWWH WHYpNHQ\NHGWHN PpJLV D QHYHOpVW
RNWDWiVW V]tYJ\NQHN WHNLQWHWWpN pVHJ\UH W|EEHQFVDWODNR]WDNKR]]iMXNDQH
PHVHNN|UHLEĘO0R]JDOPXNDFVHKQpS+DEVEXUJRNHOOHQLN]GHOPpQHNMHOHQWĘV
iOORPiVD&RPHQLXVDFVHK WHVWYpUHN LVNROiMiWNLMiUYD WHROyJLDL WDQXOPiQ\RNDW
IRO\WDWRWW 1pPHWRUV]iJEDQ +HUERUQ pV +HLGHOEHUJ HJ\HWHPpQ 1DJ\ KDWiVVDO
YROW Ui D] HQFLNORSpGLVWD -RKDQQ +HLQULFK $OVWHG ± DNLQHN WDQtWYiQ\D YROW ±
YDODPLQW )UDQFLV %DFRQ D] DQJRO PDWHULDOLVWD HPSLULVWD ILOR]yILD HOVĘ
PHJKDWiUR]yDODNMD0LQGH]HNDODSMiQHJ\UHYLOiJRVDEEDQOiWWDKRJ\D]|VV]HV
HPEHUL LVPHUHWHW D OHJHJ\V]HUĦEE OHJiOWDOiQRVDEE DODSIRJDOPDNUD NHOO YLVV]D
YH]HWQLpVNLNHOOGROJR]QLH]HNQHNHJ\PiVKR]YDOyYLV]RQ\UHQGV]HUpWLV(]D
PLQGHQW iWIRJy WXGRPiQ\ D IHQWHEEPiU Yi]ROW SiQV]yILD D]D] D WXGRPiQ\RN
WXGRPiQ\D




YHUHVpJHW V]HQYHGHWW D FVHKHN +DEVEXUJHOOHQHV IHONHOpVH pV D +DEVEXUJRN
IHOV]iPROWiN D] RUV]iJ |QiOOyViJiW D NDWROLFL]PXVW iOODPYDOOiVVi WHWWpN PDMG
IHORV]ODWWiN D FVHK WHVWYpUHN N|]|VVpJHLW &RPHQLXV PpJ HEEHQ D YpV]WHUKHV




eOHWpQHN N|YHWNH]Ę LJHQ WHUPpNHQ\ V]DNDV]D /HQJ\HORUV]iJED YH]HWHWW
hOG|]ĘL HOĘO D FVHK WHVWYpUHN HJ\ FVRSRUWMiYDO /HV]Qy /LVVD YiURViED
PHQHNOW DKRO OHONpV]L pV WDQiUL PXQNiYDO WL]HQNpW HV]WHQGĘW W|OW|WW 2O\DQ
PHJKDWiUR]yDONRWiVDLV]OHWWHNLWWPLQWD'LGDFWLFD0DJQD 1DJ\RNWDWiVWDQ
D 9HVWLEXOXP (OĘFVDUQRN pV D -DQXD OLQJXDUXP DXUHD UHVHUDWD $ Q\HOYHN
NLWiUW DUDQ\ NDSXMD $] XWyEEL MHOHQWĘVpJpW PXWDWMD KRJ\ D] HV PHJ
MHOHQpVpWN|YHWĘKiURPpYWL]HG DODWW V]LQWH D] HJpV]PĦYHOW(XUySDPHJLVPHU
KHWWHOHQJ\HOFVHKPDJ\DUQpPHWDQJROIUDQFLDRODV]VSDQ\ROVYpGKROODQG
J|U|J VĘW DUDE W|U|N SHU]VD pV PRQJRO VWE Q\HOYUH LV OHIRUGtWRWWiN %DNRV
  )RO\WDWWD D NRUiEEDQ PHJNH]GHWW SiQV]yILDL PĦYpW DPHO\EHQ D
YLOiJRW D PDJD WHOMHVVpJpEHQ |VV]HIJJpVUHQGV]HUpEHQ NtYiQWD EHPXWDWQL (
V]HPOpOHW D]RQEDQ V]HPEHiOOtWRWWD VDMiW KLWWHVWYpUHLYHO DNLN V]HULQW D PLQ
GHQWXGiV NL]iUyODJ ,VWHQ NpSHVVpJH (J\Ki]L ]VLQDW HOp LGp]WpN GH VLNHUOW
PHJYpGHQLH LJD]iW (]W N|YHWĘHQ QDJ\V]DEiV~ ± ILOR]yILDL SROLWLNDL pV
SHGDJyJLDL NpUGpVHNHW WiUJ\DOy ± PĦ tUiViKR] NH]GHWW 'H UHUXP KXPDQDUXP
HPHQGDWLRQH $YLOiJpJHWĘSUREOpPiLQDNPHJROGiVDFtPPHODPHO\EHQW|EEHN
N|]|WW HJ\ ~M SHGDJyJLDL IHOIRJiV HOĘNpSpW Yi]ROWD IHO $] ~M QHYHOpV VHJtW




$QJOLiED KRJ\ RWW D WiUVDGDOPL UHIRUP HOĘVHJtWpVpUH IĘLVNROiW DODStWVRQ
%HIRO\iVRVHPEHUHNNHO WiUJ\DOWpV LWW tUWDD)pQ\~WMD FtPĦHVV]pMpWDPHO\EHQ
PHJKLUGHWWH SURJUDPMiW (ONpS]HOpVHL RO\DQ QDJ\ KDWiV~DN YROWDN KRJ\ D
SDUODPHQW IRQWROyUD YHWWH D IĘLVNROD OpWHVtWpVpW DPHO\ PLQGHQ QHP]HW ILDLW
IRJDGWD YROQD $ SROJiUKiERU~ NLW|UpVH D]RQEDQ PHJDNDGiO\R]WD D WHUY PHJ
YDOyVtWiViWpVEHQHOKDJ\WDDV]LJHWRUV]iJRW.pWUDQJRVPHJKtYiVWNDSRWW
HNNRU HJ\IHOĘO 5LFKHOLHX EtERURV )UDQFLDRUV]iJED LQYLWiOWD PiVIHOĘO D]
DPHULNDL LIM -RKQ :LQWKURS &RQQHFWLFXW iOODP NRUPiQ\]yMD D QHP VRNNDO
NRUiEEDQ DODStWRWW +DUYDUG &ROOHJH HOQ|NL WLV]WpW DMiQORWWD IHO QHNL DPLNRU
(XUySiEDQ NHUHVHWW SHGDJyJXVWHROyJXVW &RPHQLXV PpJLV HJ\ KDUPDGLNDW
YiODV]WRWW D VYpG NRUPiQ\ IHONpUpVpW IRJDGWD HO KRJ\ D -DQXD PLQWiMiUD tUW
WDQN|Q\YVRUR]DWWDO VHJtWVH HOĘ D] RWWDQL LVNROiNPHJUHIRUPiOiViW ËJ\ V]OHWHWW
PHJKDUPDGLNIRQWRVQ\HOYN|Q\YH$WULXP)RJDGyWHUHPFtPPHO




pV NDWROLNXVRNUD NLPRQGRWW YDOOiVV]DEDGViJ SHGLJ QHP YRQDWNR]RWW D FVHK
WHVWYpUHN V]HNWiMiUD $ FVHK V]iPĦ]|WWHN V]iPiUD /HQJ\HORUV]iJ Q\~MWRWW PH

QHGpNHW ËJ\ YLVV]DN|OW|]|WW /HV]Qy YiURViED DKRO PRUYD SVS|NNp YiODV]
WRWWiNėYROWD]XWROVyDFVHKPRUYDSDSViJEyODNLEHW|OW|WWHH]WDWLV]WVpJHW
,WW NDSWD PHJ /yUiQWII\ =VX]VDQQD IHMHGHOHPDVV]RQ\ OHYHOpW PHO\EHQ
IHONpUWH DUUD KRJ\ VHJtWVH D ViURVSDWDNL NROOpJLXP ~MMiV]HUYH]pVpW 6]DNPDL
WHUYHLQ NtYO NpW RNEyO LV V]tYHVHQ IRJDGWD D PHJKtYiVW (J\IHOĘO D]pUW PHUW
V]OHL PDJ\DU I|OGUĘO YiQGRUROWDN 0RUYDRUV]iJED WHKiW QHP YROW WHOMHVHQ
LGHJHQV]iPiUDVHP0DJ\DURUV]iJ'|U|PE|]LPiVIHOĘOSHGLJD]pUW
PHUW 5iNyF]L =VLJPRQG pV ,, 5iNyF]L *\|UJ\ UpYpQ OHKHWĘVpJHW OiWRWW D
+DEVEXUJRNHOOHQLIHOOpSpVUH.LYiOyWDQN|Q\YHLPiU6iURVSDWDNUDYDOypUNH]pVH
HOĘWW XWDW WDOiOWDN DPDJ\DU LVNROiNED pVPDJ\DU IRUGtWiVRN LV OpWH]WHN -DQXD
OLQJXDODWLQDHYHVWLEXOXP ± $ODWLQQ\HOYNDSXMiQDNHOĘFVDUQRND9iUDG
-DQXD OLQJXDODWLQDHUHVHUDWDDXUHD ± $ODWLQQ\HOYIHOWiUWDUDQ\NDSXMD9iUDG
pVDSDWDNLYHQGpJOiWyNLVHOVĘVRUEDQPLQW~MV]HUĦODWLQQ\HOYWDQN|Q\YHN
tUyMiWLVPHUWpN
$ SDWDNL LVNROD , 5iNyF]L *\|UJ\ WiPRJDWiViQDN N|V]|QKHWĘHQPiU
NRUiEEDQLVQDJ\NLVXJiU]iV~NXOWXUiOLVpVRNWDWiVLN|]SRQWWiYiOW7DQiUDLN|]O
W|EE +HLGHOEHUJEHQ V]HUH]WH GLSORPiMiW 0XQNiVViJiQDN PpOWDWyL V]HULQW SO
-DQ.YDþDODPHJKDWiUR]yDNYROWDN H]HN D] pYHN W|EEHNN|]|WWPRVWDQL
YL]VJiODWXQN V]HPSRQWMiEyO LV '|U|PE|]L -iQRV V]HULQW XJ\DQLV &RPHQLXV
HJ\UHKDWiUR]RWWDEEDQIHOLVPHUWHDV]RPV]pGQpSHNHJ\WWPĦN|GpVpQHNV]NVp
JHVVpJpW V QHP FVXSiQ D NOSROLWLNiEDQ PHJQ\LOYiQXOy N|]HOHGpVW KDQHP
HJ\PiV NXOW~UiMiQDN pV HJ\PiV Q\HOYpQHN PHJLVPHUpVpW KLUGHWWH +HO\HVHQ
OiWWD KRJ\ HJ\ QpS IJJHWOHQVpJpQHN ]iORJD D ODNRVViJ NXOWXUiOLV V]LQWMpQHN
HPHOpVH (] D JRQGRODW D NpVĘEEL pYV]i]DGRN DODWW HJpV] WpUVpJQNEHQ LJD
]ROyGRWW V D IHJ\YHUHV IHONHOpVHN PHOOHWW D NO|QIpOH QHP]HWL IJJHWOHQVpJL
W|UHNYpVHN OHJIRQWRVDEESRQWMDNpQW V]HUHSHOW$FVHKQpSDFVHKQHP]HWpUGH
NHLQHN NpSYLVHOHWpEĘO NLLQGXOYD HOMXWRWW DKKR] D JRQGRODWKR] KRJ\ D] HJpV]
HPEHULVpJ MDYiW NHOO V]ROJiOQLD V DYLOiJRWPHJNHOO V]DEDGtWDQL DSiUWRVNRGiV
V]HOOHPpWĘO '|U|PE|]L   .|YHWNH]]pN QpKiQ\ JRQGRODW PLQGH]HN
V]HPOpOWHWpVpUHDPDJ\DURUV]iJLWDUWy]NRGiVDDODWWV]OHWHWWPĦYHLEĘO
$]W D QHP]HWHW PRQGMXN EROGRJQDN DPHO\ >«@ EpNpV WHUPpV]HWĦ My V]RP
V]pGDLYDQQDNEpNpEHQpVHJ\HWpUWpVEHQpO
1HPFVDNPDJ\DURN ODNMiN H]W D I|OGHW KDQHP IHQQPDUDGW UDMWD D]ĘVL ODNRV
ViJQDN V]OiY QpPHW VRN LYDGpND pV]UHYpWOHQOPiVKRQQDQ LV VRN QpPHW UXWpQ
URPiQ VĘW W|U|N WHOHSHGHWW OH (]pUW ODNRVDL QHP HJ\ KDQHP OHJDOiEELV |WIpOH
Q\HOYHQEHV]pOQHN V HQ\HOYHNHW HJ\PiVWyO HJ\HJpV]YLOiJYiODV]WMD HO ~J\KRJ\
HJ\LNHPEHUDPiVLNDWpSS~J\QHPpUWLPHJPLQWDEiEHOLWRURQ\QiOKDFVDNQHPD




$ PĦYHOW QHP]HWHN D] LGHJHQHN LUiQW Q\iMDVDN D] XWDW D] LVPHUHWOHQHNQHN
V]tYHVHQPHJPXWDWMiN D KR]]iMXN EHWpUĘ LUiQW HPEHUVpJHVHN pV YLJ\i]QDN KRJ\
YDODPL NHOOHPHWOHQVpJHW QH RNR]]DQDN QHNLN $ EDUEiURN D] LVPHUHWOHQHNHW YDJ\










,WW FVXSiQ URNRQDLQDN QHYH]L D KR]]i N|]HO iOOy QpSHNHW PtJ D 1iWiQ
EL]DOPDVEHV]pGH'iYLGKR] FtPĦNHYpVEp LVPHUWHVPĦYpEHQ|W UpV]W|W
HJ\PiVUD pSOĘ FVRSRUWRW WpWHOH] DPLNRU HUN|OFVL NpUGpVHNHW SRQWUyO SRQWUD
YL]VJiO(]D]|WHJ\VpJDFVDOiGDQHP]HWDV]RPV]pGRVQpSHNHJpV](XUySD
YDODPLQW D] HJpV] I|OGNHUHNVpJ 0DL V]HPPHO Qp]YH LJHQ ILJ\HOHPUHPpOWy
JRQGRODW D] HXUySDLViJ IRJDORPN|UH LV PHJMHOHQLN D PpJ QDJ\REE N|UEH ±
NLVVpJXWySLV]WLNXVDQ±DYLOiJHJpV]pEHEHiJ\D]YD
1HP]HWHGHW PHJV]DEDGtWRG D] pUWHOPL pV HUN|OFVL EDUEiUViJWyO HJ\~WWDO D
V]RPV]pGRV QpSHNQHN D] RV]WUiNRNQDN PRUYiNQDN FVHKHNQHN V]LOp]LDLDNQDN
OHQJ\HOHNQHN UXWpQRNQDN VWE V]LQWpQ VHJtWVpJpUH OHV]HO KRJ\ D EDUEiUViJ pV D
V]ROJDViJLJiMiWOHUi]]iN'HHJpV](XUySiQDNLVDPHO\YLV]iO\NRGiVRNWyOV]HQYHG
VHJtWVpJpUHOHV]HOKRJ\N|QQ\HEEHQHJ\HVOM|QDEROGRJtWyEpNpEHQV]HUHWHWEHQpV
UHQGEHQ eV HOĘVHJtWHG KRJ\ KDVRQOyNpSSHQPHJWpUMHQHN pV GY|]OMHQHN D YLOiJ
|VV]HVQpSHL>«@
$ V]RPV]pGRV QpSHNQHN VHJtWVpJHW Q\~MWDV] KD VHJtWHG YpGHOPH]ĘLNHW




&RPHQLXV QpJ\ HV]WHQGHLJ  pV  N|]|WW WDUWy]NRGRWW 0DJ\DU
RUV]iJRQ(]DODWWD]LGĘDODWWNpV]tWHWWHHOPLQGPiLJOHJLVPHUWHEEPXQNiMiWD]
2UELV 3LFWXVW DPHO\QHN LJpQ\HV NLDGiViKR] ± D JD]GDJ NpSDQ\DJ IDPHWV]H
WHNNHOYDOyPHJMHOHQtWpVpKH]± QHPYROWDNPHJDIHOWpWHOHN3DWDNUyOYLVV]DWpUW
/HV]QyEDpVIRO\WDWWDNpSHVWDQN|Q\YpQHNPXQNiODWDLW$Np]LUDWRW1UQEHUJEH





HOVĘ PDJ\DU Q\HOYĦ 2UELV 3LFWXV Q\HOYMiUiVW|UWpQHWL pV IRUGtWiVWXGRPiQ\L
WDQXOViJDLW%DNRV-y]VHIGROJR]WDIHO%DNRV
$ PDJ\DURUV]iJL pYHN XWiQ &RPHQLXV LVPpW YLVV]DWpUW /HV]QyED
6iURVSDWDNUyO YDOy WiYR]iViW 6]HUE $QWDO EXNiVQDN PLQĘVtWL |VV]HIJJpVEHQ
D]]DOKRJ\NLWĦ]|WWFpOMDLWQHPWXGWDPHJYDOyVtWDQL6]HUE&VXSiQ
QpKiQ\PXQNiVpYDGDWRWWV]iPiUDOHQJ\HO I|OG|QDYiURVWHOSXV]WtWRWWiN W|EE
Np]LUDWD PHJVHPPLVOW pV HOĘEE +DPEXUJED N|OW|]|WW PDMG $PV]WHUGDPEDQ
WHOHSHGHWWOH$YiURVWiPRJDWWDWXGRPiQ\RVPXQNiLWpVHOĘNpV]tWHWWHPĦYHLQHN
J\ĦMWHPpQ\HV NLDGiViW 0pJ  pYHV NRUiEDQ LV ~MDEE QDJ\V]DEiV~ WHUYHNHW
GpGHOJHWHWWDPHO\HNHWD]RQEDQKDOiODPLDWWPiUQHPWXGRWWPHJYDOyVtWDQL
&RPHQLXV GLGDNWLNDL pVPHWRGLNDL DODSHOYHL QDSMDLQNEDQ LVPHJiOOMiN
KHO\NHW 0DL V]DNPyGV]HUWDQXQNEDQ WRYiEEUD LV PHJKDWiUR]y V]HUHSH YDQ D
V]HPOpOHWHVVpJQHND WXGDWRVViJQDND UHQGV]HUHVVpJQHNDN|YHWNH]HWHVVpJQHN
YDODPLQW D WDQDQ\DJ NRQFHQWULNXV EĘYtWpVpQHN =LPiQ\L  $ V]HPOp
OHWHVVpJ HOYpW ± %DFRQ Q\RPGRNDLQ KDODGYD ± &RPHQLXV GROJR]WD NL HOĘV]|U
UpV]OHWHVHQ DPLNRU D NRQNUpW WDSDV]WDODWV]HU]pV IRQWRVViJiW KDQJV~O\R]WD $
WXGDWRVViJ HOYH D WHNLQWpO\HOYĦVpJ HOOHQL KDWiUR]RWW iOOiVIRJODOiVW MHOHQWL 1H D
WXGyV V]HU]ĘN OHJ\HQHN D WXGiV YDOyGLViJiQDN EL]RQ\tWpNDL KDQHP D] pU]pN
V]HUYHNpVD]HOHP]ĘpUWHOHP$PHFKDQLNXVPHJpUWpVQpONOLWDQXOiVKHO\pEHD
PHJpUWHWWPHJHPpV]WHWW LVPHUHWHN WXGDWRV HOVDMiWtWiViW iOOtWMD $ NRQFHQWULNXV
WDQDQ\DJHOUHQGH]pV HOYH ± D OLQHiULVWyO HOWpUĘHQ ± D]W MHOHQWL KRJ\ D] LVNROD
PLQGHQ IRNiQ PLQGHQW WDQtWDQL NHOO IRNR]DWRVDQ EĘYOĘ WHUMHGHOHPEHQ $]
LVPHUHWHN tJ\ HJ\VpJHV UHQGV]HUW DONRWKDWQDN PiU D NH]GHWL IRNRQ LV (UUH D
UHQGV]HUUH pSOKHW D N|YHWNH]Ę RV]WiO\RNEDQ WDQtWRWW NRQFHQWULNXVDQ EĘYOĘ
IRNR]DWRVDQJD]GDJRGyLVPHUHWDQ\DJ'LGDFWLFD0DJQD±
&RPHQLXV LJHQ YiOWR]DWRV pV UHQGNtYO HUHGPpQ\HV pOHWSiO\iW PRQGKDW
PDJipQDN+DWiViUyOPRVWFVDNDQQ\LWKRJ\D]DVpYHNEHQ1pWHRUV]iJEDQ
D QHYHOpVJ\ NO|Q|V ILJ\HOPHW NDSRWW pV &RPHQLXV PHJEHFVOpVH ~MMipOHGW
,PpQW Yi]ROW pOHWH pV D NLUDJDGRWW V]HPHOYpQ\HN VRUD EL]RQ\tWMD KRJ\ PDL
V]HPPHOQp]YHDYLOiJSROJiUHOĘNpSpWOiWKDWMXNEHQQH&VHKRUV]iJLUiQWPLQGLJ
LV PHJYDOORWW KD]DILDV pU]HOPHL PHOOHWW HXUySDL SROJiUQDN WDUWRWWD PDJiW V
PpO\VpJHVHQ KLWW D] HPEHULVpJ HJ\VpJpEHQ ± MRJRVDQ WHNLQWKHWMN WHKiW ĘW pV




%DNRV -y]VHI  &RPHQLXV WDQN|Q\YHL $ -DQXD $ -DQXD PDJ\DU V]|YHJpQHN
Q\HOYpV]HWLMHOHQWĘVpJH,Q%HQGH6iQGRUV]HUN$FWD$FDGHPLDH3DHGDJRJLFDH
$JULHQVLV(JHUSS±
%DNRV -y]VHI  &RPHQLXV PDJ\DU V]iUPD]iViUyO ± D 6]HJHV FVDOiGQpYUĘO
0DJ\DU1\HOY /;,±/;,,SS±
%DNRV -y]VHI  $] HOVĘ PDJ\DU Q\HOYĦ 2UELV 3LFWXV Q\HOYMiUiVW|UWpQHWL DGDWDL pV
WDQXOViJDL ,Q %HQGH 6iQGRU V]HUN$FWD $FDGHPLDH 3DHGDJRJLFDH $JULHQVLV
9(JHUSS±







± =LPiQ\L ÈUSiG $Q\DQ\HOYL WDQWiUJ\SHGDJyJLiQN Yi]ODWD /tFHXP .LDGy
(JHUSS±
)RUUiVRN
-RKDQQHV$PRV&RPHQLXV$YLOiJ~WYHV]WĘMH0DJ\DU+HOLNRQ%XGDSHVW
-RKDQQHV$PRV&RPHQLXV'LGDFWLFD0DJQD6HQHFD.LDGy3pFV
